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(Bt) Rating  Price (Bt) End-19  Norm Profit Growth (%) P/E(x) P/BV(x) Dividend yield (%) ROE (%)

2May19  Target  2019E 2020E  2019E 2020E 2019  2020E 2019E 2020E 2019E 2020E
CK Buy 27.00  32.00 7.6 11.8 24.9 22.3 1.7 1.6 1.9 1.9 6.9 7.3
PYLON Buy 6.30 8.00 19.7 7.2 18.1 16.9 2.9 2.8 5.6 6.3 32.3 34.7
SEAFCO  Buy 8.25  10.20* 1.9 7.2 16.3 15.1 3.5 3.1 3.1 3.4 23.1 22.1
STEC Buy 25.75  28.50 21.6 13.0 24.9 22.0 3.2 2.9 1.2 1.2 13.0 13.4
Sector 12.8 11.5 22.8 20.4 2.2 2.2 2.9 3.2 18.8 19.4

*Note: 51 Dilution annviuiluwa fu XD 7 w.a. 2019
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Figure 1: 1Q19 Earnings Preview

Q19 %Q-Q % Q19 %Q-Q % % of 2019
CK 255 -30.5 -15.3 255 -7.9 -15.3 14%
SEAFCO 109 -7.00 107.7 123 4.6 137.0 33%
STEC 358 -43.9 22.4 358 -4.7 51.6 23%
PYLON 67 11.2 -6.0 67 11.2 -6.0 26%
Total 790 -33.2 10.1 804 -3.2 21.7 20%

Source: FSS Research
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Figure 2: CK’s 1Q19 Earnings Preview

1Q19E
Revenue 6,783 7,110 -4.6 7,390 -8.2
Costs 6,254 6,562 -4.7 6,801 -8.1
Gross profit 529 548 -3.5 589 -10.1
SGEA costs 475 466 2.0 415 14.4
Interest charge 310 295 5.1 312 0.6
Morm profit 255 277 -1.9 302 -15.3
Met profit 255 368 -30.5 302 -15.3
Gross margin (%) 7.8 8 0.1 8.0 0.2
Norm earnings margin (%) 3.8 4 -0.1 4.1 -0.3
Met profit margin (%) 3.8 5 -1.4 4.1 0.3

Source: F55 Estimates
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Figure 3: SEAFCO’s 1Q19 Earnings Preview

1019E 4018 %0Q-Q

Revenue 872 851 2.5 449 94.3
Costs 663 641 3.4 350 89.2
Gross profit 209 210 -0.1 98 112.5
SGHRA costs 53 81 -34.2 43 23.8
Interest charge 7 7 1.1 6 19.7
Norm profit 123 118 4.6 52 137.0
Net profit 109 117 -7.0 52 107.7
Gross margin (%) 24.0 24.6 -0.6 21.9 2.1
Morm earnings margin (%) 14.1 13.8 0.3 11.6 2.5
Met profit margin (%) 12.5 13.8 -1.3 11.7 0.8

Source: F55 Estimates
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Figure 4: STEC’s 1Q19 Earnings Preview

(Bt mn) 1Q19E %0 1018 %Y-Y
Revenue 7,666 9,321 -17.8 5,307 44.5
Costs 7,076 8,616 -17.9 4,898 44.5
Gross profit 590 705 -16.3 409 44.4
SGEA costs 153 177 -13.5 109 40.5
Interest charge 8 ] -0.2 9 -12.1
Narm profit 358 375 4.7 236 51.6
Het profit 358 638 -43.9 292 22.4
Gross margin (%) .7 7.6 0.1 I -0.0
Morm earnings margin (%) 4.7 4.0 0.6 4.4 0.2
Net profit margin (%) 4.7 6.8 -2.2 5.5 -0.8

Source: F55 Estimates
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Figure 5: PYLON’s 1Q19 Earnings Preview

(Bt mm) 1Q19E 4018

Revenue 408 388 5.0 394 3.4
Costs 306 290 B3 292 4.6
Gross profit 102 98 4.2 102 0.0
SGEA costs 2 H 0.3 19 12.1
Interest charge a 0 1.2 0 167.9
Morm profit a7 L] 1.2 71 -6.0
Met profit 67 &0 11.2 71 -6.0
Gross margin (%) 25.0 25.2 -0.2 75.9 -0.9
Morm earningsmargin (%) 16.5 15.5 0.9 18.1 -1.6
Met profit margin (%) 16.5 15.5 0.9 18.1 -1.6

Source: F55 Estimates
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Figure 6: Tassniszwialuaiidanadunsinlu 1H19

ValueB) | 1019 | 2018 3019 4Q19

High-Speed Railway link 3 International Airports (EEC) 236,700
Development of U-Tapao International Airport (EEC) 290,000
Expansion of Laem Chabang Seaport Phase 3 (EEC) 114,047
Expansion of Map Ta Phut Seaport Phase 3 (EEC) 55,400
Hi Speed Train Bangkok-Korat (TH-CH) 2 Contracts 24,210
Hi-Speed Train Bangkok-Korat (TH-CH) 3 Contracts 33,595
Rama llI-Dao Kanong Expressway 30,437
Motorway Bang Pa In-Nakhon Ratchasima (Fast Track) 7,000
Motorway Bang Yai-Kanchanaburi (Fast Track) 6,000

Total 797,389

Source: CK report, FSS Research

Figure 7: Public and Private Investment Growth (%)
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Figure 8: Public and Private Construction Investment
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Figure 9: Construction Investment Growth 2016-2018
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Figure 10: Construction Materials Price Index
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Figure 13: Sector comparisons
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